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IN THE UNITED STATES 


Business Activity in the United States for the four weeks 
ending January 29, 1944, as measured by the New York 
Times index, was up 1 per cent from the previous four 
weeks, 9 per cent from the corresponding period of last 
year, and for 1943 was 9 per cent above 1942. Freight 
car loadings for the same 4-week period were up 10 per 
cent from the previous four weeks, 8 per cent from the 
same period last year, and for the year 1943 were 8 per 
cent above 1942. 

Income Payments increased 1 per cent in December from 
November, 16 per cent from December, 1942, and for the 
year 1943 were 23 per cent greater than in 1942. As com- 
pared with December, 1942, salaries and wages income 
was up 18 per cent, non-agricultural income, 17 per cent, 
and agricultural income, 13 per cent. For the year 1943 
as compared with the year 1942, salaries and wages in- 


The Trend of Business 


come increased 26 per cent, non-agricultural income, 22 per 
cent, and agricultural income, 24 per cent. 

Industrial Production as measured by the Federal Re- 
serve Board Index dropped 3 per cent in December from 
November, but was 8 per cent above December, 1942, and 
for the year 1943 was 20 per cent above 1942. 

Munitions Production increased fractionally in December 
from November, 33 per cent from December, 1942, and for 


the year 1943 was 79 per cent above the same period in 
1942. 


Steel Production dropped 4 per cent in December from 
November, and was down fractionally from December, 
1942, but for the year 1943 was 3 per cent above 1942. The 
steel industry operated at 94 per cent of capacity in 
December. Pig iron production was up 2 per cent in 
December from November, and for the year 1943 was 3 per 
cent above 1942. (Continued on Page 8) 


Economic Changes Over Four Years of War 


No one single yardstick exists which can be used accu- 
rately to measure the total economic effect of the war on 
the national economy. From the time war broke out on 
the Polish front, activity in some economic fields has de- 
clined, while in other fields activity has expanded far 
beyond the expectations of many “experts.” Any one 
gauge which pretends to measure economic changes as a 
result of the war would obscure the many significant 
changes which have occurred in various fields and among 
various groups. Hence, for analytical purposes, over-all 
measures are subordinate in their significance to measures 
reflecting changes in various fields and among various 
groups. Nevertheless, some indexes designed to reflect 
general business activity can be used as long as their 
limitations are kept in mind. With but a few exceptions, 
the business indicators summarized in the accompanying 
table and chart are those carried monthly in the Bulletin 
of Business Research. 

General Business Activity—To the extent that business 
debts are paid by bank checks drawn against the accounts 
of “individuals,” bank debits roughly reflect net changes 
in the volume of business activity. (Bank debits are affected 
by changes in prices and costs as well as by changes in the 
physical volume of transactions.) By August, 1948, the 
end of the fourth year of war, bank debits had increased 
by 147 per cent. 

The number of commercial failures (not including volun- 
tary withdrawals), which indicates one aspect of general 
business activity, was down 81 per cent in August, 1943, 
as compared with August, 1939. 

Income Payments—Total income payments to farmers 
from the marketing of farm products was up 253 per cent 
in August, 1948, as compared with August, 1939, while 
income payments for non-agricultural services increased 
less than half as much, 95 per cent. Income payments to all 
(Continued on Page 8) 


PER CENT CHANGE IN BUSINESS ACTIVITY IN THE U. S. 
FROM THE BEGINNING OF THE WAR 
AUGUST, 1939, TO AUGUST, 1943 
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Souce: Accompanying table on page 8. 
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Business in the United States 


Dec. 1943 Compared with Dec. 1942 


% DECREASE % INCREASE 
-40 -20 ° +20 +40 

BANK DEBITS 

COM. FAILURES cwumeer) 

AGR. INCOME 


LIFE INS. SALES 

PAY ROLLS MFG. 

NO. EMPLOYED MFG. 
INDUSTRIAL PROD. 
POWER PROD. 

COAL PRODUCTION «er 
CONST. CONTRACTS 
FREIGHT CAR LOADINGS 
RETAIL SALES states) 
DEPT. STORE SALES 
CHAIN STORE SALES 
WHOLESALE PRICES 
RETAIL FOOD PRICES 
COST OF LIVING 


LEND-LEASE EXPORTS BY COUNTRIES 
MARCH, 1941, THROUGH DECEMBER, 1943 


(Millions of dollars) 
Middle East 
Item waited USSR. and Total 
MUNITIONS 
Ordnance .......... $ 280 $ 213 $ 284 $ 928 
Ammunition ....... 3 306 1,562 
Aircraft and parts.. 895 805 407 2,725 
Tanks and parts.... 521 251 446 1,405 
Motor vehic'es 
and parts ........ 2 324 1,474 
Watercraft ........ 157 108 8 
$2,745 $2,297 $1,752 $8,434 
INDUSTRIAL MATERIALS 
AND Propu 
Machinery ......... $ 355 $ 436 $ 104 $1,059 
441 144 1 
a products. 464 31 62 
259 171 904 
$1,705 $1,167 $ 481 $3,990 
Foods ons 695 $ 700 $ 184 $2,590 
450 77 7 564 
$2,145 $ 777 $ 141 $3,154 


Total Exports ..$6,595 $4,241 $2,374 $15,578 


2 Total includes China, ustralia, New Zealand and others. 
Source: New York Times, 12, 1944. 
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« U. S. Reference Data 


CHANGE FROM 
Last 
MontH Last Year 
Dec. Nov. Dec. 12 
1943 1943 1943 1943 n 
Unit from from 1948 
or Index Nov. Dec. from 
Base Period 1943 1942 1942 
General Business 
Totals, or Average Indexes for % % % 
4 Weeks Ended on Indicated Dates 
Bus. Activity” 1/29/44....N.)'. Times 14 145 t 1|+ 9 9 
Fght. Car Loadings™ 1/29/44..Thous.| 3,153 2,867 10; + 8 8 
Com. Failures? 1/27/44......Number 117 128;— 9| —m4|— 
Calendar Months 
oRank Dbts.( Exel. N.Y.C.)**. 1935-89} 222 211 5 | +11 21 
Total Inc. Payments™-¢ ,,. 225 222 1 16 23 
Salaries and Wages Income*™-4 ” 252 248 1 .18 26 
Non-Agricultural Income*®-¢ ” 219 217 1 17 22 
Agr. Inc.(Cash from Mktgs)* aaeoas 256 302 | — 15 t 13 24 
Life Ins. Sa 118 110} + 7 32 15 
Steel Ingot Oper. Rate’*. .%Ca 94 99; — 4/— 2 1 
Securities Issued"7—New. . Mil. Dol.| 33 165 | — 80 | —20 | — 40 
Securities Issued—Refunding 130 192 | — 32 | + 24 | + 58 
Employment and Pay Rolls® 
«No. 169 1711| + 8 + 11 
No. Empi'd—Trade—Retail...... 113 104 t 8i— 4 
No. 96 96 @ &hias 
329 336; — +14] + 81 
Production 
¢Industrial Prod.™............1985-89| 239 247| — 8 8 20 
Munitions Production™... Bo 1941 662 661 @ 33 79 
Elec. Power Prod... Mil. of K. 20,265 | 19,488 4 15 11 
Bitum. Coal Prod.'....Thous. Tons| 52,600 | 43,675 20 6 1 
3 Av. Weekly Tona Thous.| 1,6 1,719 | — 4 3 
Pig Iron Prod.“ ......Thous. Tons| 65,2138 5, t 2 + @ 3 
Shipmts—U. S.Stl.Cp.“ Thous. Tons} 1,720 1,661 4 
Mach. Tool Shipments*... Mil. Dol. 6 72| —15 | — 64 | —11 


Construction (Value of Contracts Awarded—37 Eastern States) 


Mo. Mov.Av. 1928-25 4 — 9| — 65 | — 59 
Total® ........+....-Thous. of Dol.| 252,223 | 184,399 37 — 64 | — 60 
Residential™ ......... ‘ " | 66,15 384 13 — 59 — 52 
Non-Residential™ ..... boa * 1118,711 67,028 77 — 57 — 68 
Public Works & Util.*. 67,3 58,98' 14 — 77% | — 61 
istribution 
Retail Sales (34 states)™.......... t 8 15 
*Dept. Store Sales™.......... 1923-85) 231 180 28 4 12 
Chain St. Sales* Av.SameMo.1929-31 170 187; — 9|— 8 3 
Prices 
Wholesale Commod. Prices"... . 1 103 103 ft t 2 4 
eCost of 104 104 3 6 
Retail Food Pri seeeee 1985-89 137 137; — @ + 8 ll 
tore Prices™ .....Jan. 1981 113 118 0 0 @ 
Banking and Finance 
CHANGE FROM 
Jan. 26 | Jan. 27 | Jan. 28 
ITEM Unit 1944 1943 1942 Last Last 
or Index Month; Year 
Base Period Amt. | PerCt. 
Federal Reserve Banks 3 % 
U. S. Govt. gees «Mit. Dol. |11,940 5,683 2,239 | +407 Tis 
Member Bank Borrowing.. “ 24 10 4|—77 140 
Member Banks—101 Cities® 
10,901 9,788 | 11,255 | + 62 + 12 
Business & Agr. Loans & 
Open Market Paper .... “ “ 6,369 6,168 7,202 68 
Brok. & Other Secur. Lns... “ “ | 2,133 926 857 249 180 
Real Estate Loans ........ “ “ 1,106 1,189 1,248| — 2 — 7 
1,401 1,911 | —126 | — 18 
*Total Investments .......... “ “ |39,386 31,853 19,087 | +491 24 
* U.S, —_ Obligations..... “ “ |36,585 28,567 15,398 | +476 28 
Demand Deposits ........... “ “ |84,813 | 380,052 | 24,747 918 16 
6,289 5,350 5,241 134 18 
Money and Interest Rates™ 
Money in Circulation ....... “ 120,887 15,488 11,097 | — 41 + 32 
Monetary Gold Stock ....... “ “ |21,928 | 22,692 | 22,744 | — 76 — 8 
Call Money Rate 1. 1 1. 0 
ity 
Prices—354 1935-39 96 85 74 2 
92 76 71 7 23 
87 71 1 22 
Bond % | 2.806 | 2.828) 2.856 | —0.022) — 


*Indicates Series Charted (page 2). 


For Sources and Footnotes, see page 3a. 
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Reference Data—Ohio + 


CHANGE rom 
Last Year 
Dec. Nov. Dec. Dec. 12 
1943 1943 1943 1948 | months 
Unit from from 1943 
or Index Nov. Dec. from 
Base Period 1943 1942 1942 
General Business 
% % % 
Bank Debits*:‘ (18 cities) ....1985-39| 231 215; + 7\/+ 7/44 
Commercial Failures ..... “Nu mber 1 ll — 10t | — 14t —213+ 
Liabilities*® Thous. Dol. 15 142 — 89 — 7 |—%4 
Life Ins. Sales™ ...........1985-89| 120 + 9 |+42 
. Income—total® 192 — 2 |+10 
Meat Animais..........” 258 259; —™ |+ 6 82 
Dairy Products . 164 157 t 4 | + 16 
Poultry and Eggs ..... 2 “i 249 248 + @ + 21 5 
Electric Power Produc.‘ 1935-39 220 212 + 4 17 t 
Bit. Coal Production™...Thous. tons| 2,382 2,707 — 12 5 i—2? 
Employment and Pay Rolls’ 
Number Employed: | 
Total (8828)* ......... 1985-89) 156 156) + @ 8 10 
e Manufacturing (2503) ... ” 169 171; 4 
e Nonmanufacturing (4977) 113 107; + 56 5B |—4 
Construction (848)® ......  ” 97 2 |—% 
Pay Rolls—Mfg. 347 351; — 1 17 
Man-Hours—Mfg. (2478) .. ” 227 231| — 2 9 2 
Construction (Value of Contracts Awarded)” 
©Total (Index) .......... «..-1985-89 181 172 — 24 — 37 
91 200| — 55 | + 31 
Non-Residential ............. = 2438 127 + 91 | -— 84 69 
Public Works & Utilities..... = 43 191| — 78 | — 76 rt) 
Distribution 
Retail Sales—Independent | 
Stores® (920)...... See p. $3 +14 9 
eDept. Store Sales®.......... 1935-39' 284 221 + 28 6 u 
Dyers’ & Cleaners’ Sales*...... 1939 161 198 | —17 |+ 9 0 
Living Costs (6 Cit.)™....Jan. 1939 123 123| + @ + 4 1 
Passgr. Car ( (82 cos.) Number| 266 364 | — 27 | — 61 
Truck OB.) 142 197 | — 28 | +178 
Used Car Reg? (36 cos.).. sy 14,565 17,416 | — 16 + 24 _ 
Banking (4th Federal Reserve =e 
CHANGE FROM 
Jan. 26 | Jan. 27 | Jan. 28 |}——____—— 
ITEM Unit 1944 1943 1942 Last Last 
Month | Year 
Amt. | PerCt. 


Cleveland Federal Reserve Bank 
U. S. Gov. Securities. . ne 981,716 | 512,976 | 221,803 | —188963) + 91 
Member Bank Borrow 640 941 245 0 
Member Banks—4th District 
Total Loans........... 827 748 878 | — 2% | + 


Bus. & Agr. Loans and | 

Open Mkt. Paper...... 407 394 458 | — 15 

Brok. & “Other Secur.”” Lns.” 123 | 27 17 
Real Estate Loans. = 168 | 176 184 1j|—5 
Other Loans...... ° 129 146 202| —27 |—2 
*Total Investments...... 3,184 2,320 1,481 | + 26 
U.S. Gov. Obligations 2,942 2,046 1,209 | + 28 
nd 2.777 | 2,488 1,891 | — 82 
Time Deposits .......++++ 882; 748 +15 | +1 


eIndicates Series Charted (page 3). For Sources and Footnotes, see below. 


FOOTNOTES FOR BULLETIN TABLES 


P Preliminary; “ Less than 1%; ® More than 1,000% increase; ¢ Change 
in number of failures ; * Figures in parentheses show number of firms reporting 
this month; © Data not available; * Comparable data not available—only pe 
centage change available ; 4 Adjusted for seasonal changes ; * Bureau of Busines 
Research estimate; * Adjusted for number of working days; * Not including 
financed projects. 
Primary Sources: 
Computed from original data collected by the B of Busi Researed 
om 1 Local Power and Light Co’s; * County Clerks of Courts; * Local Gu 
's (Gas meters in use); * Ohio cleaners and dyers ; * Ohio wholesale grocers. 
* Compiled by the Bureau of Business Research from data collected in & 
operation with: * Bureau of the Census, U. S. Dept. of Commerce. 
Compiled by the Bureau of Business a from special tabulatiom 
supplied by: 7 Bureau of Labor Dept. of Labor; and free 


data of: *Board of Governors of the Federal Reserve System; * F. W. Dods 
Other Data Sources: ® New York Times; “ Association of 


American Rai- 
roads; Dun & Bradstreet, Inc.; American Iron & Steel Institute; ™ Sted 
Magazine; ™ Federal Reserve Board; %°U. S. Dept. of Agriculture; ™ Com 

& Financial Chronicle; *U. S. Bureau of Labor Statistics; # Ware 


mercial 
Reports ; ® Federal Power Commission ; Bituminous Coal Division, U. S. Dept 
of = 2U. S. Steel Corporation; W. Corporation 


S. Dept. of Commerce; * Fairchild blications ; 
Dept. of Rural Economics, O. S. U.; ® National Conf 


Board ; 
Production Board. 


Polk & Co.; ™ Life Insurance Sales Research Bureau; * W# 
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Business in Ohio 
Dec. 1943 Compared with Dec. 1942 


% DECREASE % INCREASE 
-40 -20 ° +20. +40 


BANK DEBITS 

COM. FAILURES (uas.) 
AGR. INCOME’ 

LIFE INS. SALES 
PAY ROLLS MFG. 
NO. EMPLOYED MFG. 
NO. EMP. NON-MFG. 


NO. EMPLOYED CONST. 
NO. EMPLOYED TOTAL 


MAN-HOURS MFG. 


COAL PRODUCTION cert) 


CONST. CONTRACTS 
AUTO REGISTRATION 
RETAIL SALES 


DRY CLEANERS SALES* 


DEPT. STORE SALES 


URBAN LIVING COST 
* Data not available. 


RETAIL SALES — INDEPENDENT STORES IN OHIO* 


KIND OF BUSINESS | Stores| Dec. 


Groceries (no meats)... 4 
Groceries (with meats)... 
Meat markets..... 


Household appl. & radios. 


000 % 
1,189 17 
29 11 
15 21 
1,064 17 
20 26 
3,035 | + 30 
1,025 
469 
1,271 1 
271 
602 1 
584 1 
1,686 2 
2 
64 1 
1 


+44+14+1 1 1 +++++++4++ 


All lines: 
Weighted by annual sales—1939 census. . 
Adjusted for number of working days... 


2 sss 
++ +++] | 1+++ 
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For footnotes and sources, See Page 3a. 
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{ Last Yeas 
4 “Dec. | Dee. | 12 
5 1943 | 1943 | 1943 | Mos. 
from |from | 1943 
Nov. | Dec. | from 
1943 | 1942 1942 ; : 
Vum- : 
t Cha: ber 
report FOOD 158 
-only | 8 
f Busia 17 
= | 
APPAREL 108 | 
Men's clothing .......... 39 | 
Family clothing......... 24 | 
Women’s clothing ....... 16 | 
Shoe stores. 24 | 
AUTOMOTIVE 52 | 
Motor vehicles .......... 46) 
FURNITURE 84 | 
64 | 
18 | 
rican BUILDING 172 
te; ™ Lumber & Bldg. material 48 
}5 EATING AND DRINKING 61 3 | 4 
U. S. Restaurants............. 51 8 | 
n; Drinking places......... 10 
Sta OTHERS 
Country general......... 58 17 | ; 
Department stores....... 36 | 26 29 | i 
Drug 114 46 | 
|, 5 91] 
Filling stations.......... 14 4) 
ss 48; 1 99 
Sporting goods.......... 7 26 
10 
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Number Employed, Pay Rolls, 
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Employment in all Ohio industry increased 


per 
in December from November; manufacturing emplo 5 per 
was down fractionally, and construction employment, 2 manu 
cent, but nonmanufacturing employment was up 5 per turing 
As compared with December, 1942, manufacturing cent. 
ment was up 4 per cent, and construction emp were 
fractionally, while nonmanufacturing employment but D 
down 5 per cent. For the year 1943, as compared wil above 
1942, total employment was up 10 per cent due toa lf Ma 
cent gain in manufacturing employment; nonmanuf 2 

per 
employment was down 4 per cent; and construction cent 
ment, 24 per cent. 21 pe 
Small employment gains in December from N factu 
were reported in 5 of the 10 major manufacturing Nove 
As compared with December, 1942, 4 groups reported and 
ranging from 5 per cent to 19 per cent; declines in of th 
other 6 groups ranged from 2 per cent to 8 per cent, decre 
Pay Rolls dropped fractionally in December from Nem tiona 
vember, but were 16 per cent above December, 1942, fract: 
for the year 1948 were 29 per cent above 1942. incre 
turing pay rolls dropped 1 per cent in December comp 
November, and construction pay rolls, 7 per cent; stant 
manufacturing pay rolls gained 3 per cent. As rema 
with December, 1942, manufacturing pay rolls were upl™ fract 
Numer 
I 
1985-89-10 =100 
INDUSTRIAL GROUP 
Dec. | Nov. Nov 
148 | i943 | {fom | from) 
1948 | 1942 | 1M 
% % 
156| + @ +i 81% 
uf (2503) ..... 169| 171| —® 4) 351 
Chemicals (147) ............ 155| 155 | + @ 5) +1 28: 
‘ood Products (205) ........ 97 99} — 2|— 161 
106} 106|— 1|— 4|—4 17! 
Lumber Products (87) ...... 166| 161/+ 8 t 19| +2 86: 
Furniture (46) ........... 174) 174|— 28) +i 38 
Miscellaneous (41) ....... 118 120|— 1|—14|—? 221 
Metal Products (617) ....... 154} 156|/— 1|— 2) 81 
Foundry Products and Drop 
Forgings (248) 208| 1) 48: 
Pipes, Pumps, Valves 
Plumbers" Supplies ants) 13 @ | — 29| 18 
Screw Machine Products 
and Hardware (41) ..... 172} 169)/+ 1 t 8 t 34 
Sheet Metal Work (80)....| 128] 129 15) +! 28 
Steel Works and Rolling 
Stoves and aces (33) 128) 126/+ 2 t 25 | + 26 
Miscellaneous (117) ...... 282 287 t 2 4\¢ 43 
Paper and Printing (235) ... | 108] 108 @|— 8 I 15 
Paper, inc Stationery 109} 110|— 18 
Print. & Publis 105 | 104/+ 14 
Miscellaneous (42) ....... 117 117 |— 2) 19 
Rubber Products (47) ...... 153 | 151 2 16 | + 80 
Tires and Tubes (15) ..... 156 | 158 + 2 16 tH 81 
Miscellaneous (82) ....... 140| 188 1 12 28 
Stone, Clay, and G 
Products (141) ......... 105 | 107}— 1|— 16 
Brick and Tile (68) ...... 81 + 12 
(2 108 | 109 |— | + 18| + 18 
Vitreous & Semi-Vitreous 
China and Pottery (36) 117} 120/— 15 
Miscellaneous (16):........ 15 86 | — 18 | — 38) — 4 
Men’s Clo 87 87 — 16 
Miscellaneous (70) ....... 83 82 1 
Mise. Manufacturing (591) .. | 184|—@|— 2) 7 2 
Nonmanufacturing (4977)...... 118 | 107 
Service (848) 100| 99 1/- 
Trade (Ret. & Whisl. 121| 111 s|/— 
Transport. & Pub. 101; 101 
Construction (848)®............. 97 9)/— 
Indexes of number employed and of pay rolls are based on the @y % 99 
ment of 948,166 persons in 6,513 firms. 
NOTE:—Machinery group is included in the total indexes but is 9p for 


For sourees and footnotes, see p. 8a. 
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Man-Hours in Ohio Industry 


per cent; nonmanufacturing, 8 per cent; and construction, 


plo 5 per cent. For the year 1948, as compared with 1942, 
ent, 2pal manufacturing pay rolls gained 33 per cent; nonmanufac- 
) per turing, 8 per cent; construction pay rolls dropped 14 per 
4 cent. Small pay roll gains in December from November 
pl were reported in 2 of the 10 major manufacturing groups, 
nent but December pay rolls in all 10 groups were substantially 
ared will above December, 1942. 

oald Man-Hours Worked in manufacturing industries dropped 
af 2 per cent in December from November, but were 9 per 
mn cent above December, 1942, and for the year 1943 were 

21 per cent above 1942. Man-hours worked in nonmanu- 

N facturing industries increased 4 per cent in December from 
ng November, but were down 3 per cent from December, 1942, 
rted gail and for the year 1943 were fractionally below 1942. Nine 
nes int of the 10 major manufacturing industry groups reported 
ent, decreases in December from November ranging from frac- 
from tional declines in 3 groups to 5 per cent; one reported a 
1942, af fractional increase. Seven of the major groups reported 

increases from December, 1942. For the year 1943, as 
nber compared with 1942, 7 of the 10 groups reported sub- 
cent; stantial gains, and one group, a fractional gain. In the 
remaining 2 groups, the declines from 1942 were only 
were fractional. 

= Pay Rous" Man-Hovurs' 

I 

| | mon Tots | | months 

Nov. Dec. | Nov. 

42 | 1948 | 1942 | 1942 1943} 1942] 1942 

5 288) + @ 17 26 194| 194)/— @ 9 14 

165 | — 12 15 106} 106|—™j}— 1] —® 

172 | — @ 10 18 117; +@ 

155 | + @ 14 15 92 92|/— 2| — 2 
19| +8 354 | — @ 88 42 214| 217|;— 2 28 21 
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1935 1937 1939 


AKRON 


All manufacturing employment was up fractionally 
from November, 4 per cent from December, 1942, 
and, for the year 1943 as compared with the year 
1942, 28 per cent. Construction employment was up 
2 per cent from November but declined 31 per cent 
during 1943 as compared with 1942. All manufactur. 
ing pay rolls were down 2 per cent from November 
but rose 14 per cent from December, 1942, and 48 
per cent for the year to date. Retail sales of 25 inde- 
pendent retailers were up 22 per cent from November 
and 12 per cent for the year to date. Bank debits 
increased 4 per cent from November and 11 per cent 
from December, 1942. Industrial power consumption 
was down 3 per cent from November, but was up 24 
per cent from December, 1942. 


CANTON 


December manufacturing employment was down 
fractionally from November, but was up 1 per cent 
from December, 1942, and for 1943 was 5 per cent 
above 1942. Manufacturing pay rolls declined by 
less than 1 per cent from November, but, for the 
year 1943 as compared with the year 1942, were up 
14 per cent. Retail sales of 31 independent stores 
increased 27 per cent from November, 5 per cent 
from December, 1942, and 13 per cent for the year 
to date. Bank debits rose 9 per cent from November, 
13 per cent from December, 1942, and, for the year 
1943 as compared with the year 1942, 15 per cent. 
The total value of building permits declined 37 per 
cent in 1943 as compared with 1942. 


CINCINNATI 

December manufacturing employment declined 3 
per cent from November, but was up 7 per cent from 
December, 1942, and 24 per cent for the year 1948 
as compared with the year 1942. Construction em- 
ployment was down 31 per cent for the year to date. 
Pay rolls in manufacturing industries declined 3 per 
cent from November, but were up 20 per cent from 
December, 1942, and 43 per cent for the year 1948 
as compared with the year 1942. Cost of living rose 
fractionally from November, and for 1943 were 4 
per cent above 1942, Sales of 46 independent retailers 
were up 29 per cent from November and 9 per cent 
from December, 1942. Retail food prices increased 
fractionally from November; they were up 10 per 
cent for the year 1943. 


CLEVELAND 

All manufacturing employment declined fraction- 
ally from November, but was up 6 per cent from 
December, 1942, and 15 per cent for the year 1948 
as compared with the year 1942. Construction em- 
ployment was up 1 per cent from last month, but 
decreased 26 per cent for the year to date. Pay rolls 
in manufacturing industries were down 2 per cent 
from November, but were up 20 per cent from De 
cember, 1942, and for 1943 were 37 per cent above 
1942. Cost of living dropped fractionally from Ne 
vember, but was up 3 per cent from December, 1942 
Sales of 97 independent retailers were up 19 per cemt 
from November and 5 per cent for 1943 as compared 
with 1942, 
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Cost of Living™..... 1939 126 126 | — 3 

Retail Sales— Independent Stores® (25)* —| +2 

ew c 
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Commercial Failures’? . «..-Number 0 0 
Liabilities ......Thous. D 0 0 0 

Indus. Power Consump. Index!-* 1935-39 275 284| — 38 
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Employed 

All Manufacturing (82)* .... ms 189 190; — @ + 1 + 6 

Roll Indexes :* To -- 
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Stores® (3s 8 —| + 27 + 5 + 18 
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the Chief Ohio Cities 


COLUMBUS 


December manufacturing employment increased 
fractionally, 6 per cent from December, 1942, and 
26 per cent for the year to date. All manufacturing 
pay rolls declined 1 per cent from November, but 
were up 8 per cent from December, 1942, and, for the 
year 1943 as compared with the year 1942, 40 per 
cent. Retail sales of 45 independent retailers were 
up 28 per cent from November and 11 per cent from 
December, 1942. Bank debits were up 14 per cent 
from November, and for 1948 were 18 per cent above 
1942, Retail food prices declined fractionally from 
November, but were up 4 per cent from December, 
1942. For the year of 1943 as compared with the 
year 1942, the value of building permits declined 79 
per cent. 


DAYTON 


Manufacturing employment in December dropped 
1 per cent from November, but rose 4 per cent from 
December, 1942, and 18 per cent for the year 1943 
as compared with the year 1942. Construction em- 
ployment was down 1 per cent from November and 
21 per cent for the year to date. All manufacturing 
pay rolls declined 1 per cent from November, but 
were up 37 per cent from December, 1942, and 44 per 
cent in 1948 as compared with 1942. Cost of living 
was up fractionally from November and 5 per cent 
both from December, 1942, and for the year to date. 
Sales of 28 independent retailers were up 17 per cent 
from November, but declined 9 per cent from De- 
cember, 1942. 


TOLEDO 


December manufacturing employment was down 
1 per cent, but increased 12 per cent from December 
and 14 per cent for the year to date. All manufac- 
turing pay rolls rose 2 per cent from November, 21 
per cent from December, 1942, and 26 per cent in 
1943 as compared with 1942. Cost of living was 
down fractionally for November, but was up 4 per 
cent for the year to date. Retail sales of 55 inde- 
pendent retailers were up 29 per cent from Novem- 
ber, 8 per cent from December, 1942, and for 1943 
were 19 per cent above 1942. Bank debits were up 
16 per cent from November and 18 per cent from 
December, 1942. Industrial power consumption was 
down 2 per cent from November, but increased 23 
per cent from December, 1942. 


YOUNGSTOWN 


All manufacturing employment in December de- 
clined fractionally from November, but was up 3 per 
cent from December, 1942. For the year 1943 as 
compared with the year 1942, manufacturing employ- 
ment decreased fractionally. Manufacturing pay rolls 
were down 2 per cent from November but were up 
14 per cent from December, 1942, and 15 per cent 
for the year to date. Cost of living declined fraction- 
ally from November but was up 4 per cent from De- 
tember, 1942. Sales of 26 independent retailers rose 
29 per cent from November, and for 1943 were 12 
Pet cent above 1942. Bank debits were up 3 per cent 
fom November and 7 per cent from December, 1942. 
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The Trend of Business 
(Continued from Page 1) 


Retail Trade continued to increase through December. 
Sales of independent retailers in 34 states were up 27 per 
cent in December from November, 8 per cent from Decem- 
ber, 1942, and for the year 1943 were 15 per cent above 
1942. Department store sales in December were up 28 
per cent from November, 4 per cent from December, 1942, 
and for the year 1943 were 12 per cent above 1942. Chain 
store sales dropped 9 per cent in December from Novem- 
ber, and 3 per cent from December, 1942, but for the year 
1943 were 3 per cent above 1942. 

Commodity Prices were little changed in December from 
November; department store prices were unchanged, retail 
food prices dropped fractionally, and wholesale commodity 
prices and the cost of living were up fractionally. As com- 
pared with December, 1942, department store prices were 
unchanged; wholesale commodity prices were up 2 per cent; 
and retail food prices and the cost of living each rose 3 
per cent. For the year 1943 as compared with 1942, 
department store prices rose fractionally; wholesale com- 
modity prices, 4 per cent; cost of living, 6 per cent; retail 
food prices, 11 per cent. 


IN OHIO 


Bank Debits in 18 Ohio cities were up 7 per cent in De- 
cember from November, 7 per cent from December, 1942, 
and for the year 1943 were 18 per cent above 1942. 

Agricultural Income dropped 2 per cent in December 
from November, but was 10 per cent above December, 
1942, and for the year 1948 was 27 per cent above 1942. 

Electric Power Production was up 4 per cent in December 
from November, 17 per cent from December, 1942, and 
for the year 1943 was 17 per cent above 1942. 

Bituminous Coal Production dropped 12 per cent in De- 
cember from November, but was 5 per cent above Decem- 
ber, 1942; for the year 1948 production was 2 per cent 
below 1942. 

Retail Trade continued upward through December. Sales 
of independent retailers were up 14 per cent and of depart- 
ment stores, 28 per cent in December from November. As 
compared with December, 1942, sales of independent re- 
tailers were up 9 per cent and of department stores 5 per 
cent. For the year 1943 as compared with 1942, department 
store sales were up 15 per cent. 

Living Costs in 6 Ohio cities advanced fractionally in 
December from November, 4 per cent from December, 
1942, and for the year 1943 were 7 per cent above 1942. 


Economic Changes Over Four Years of War 
(Continued from Page 1) 
individuals increased 104 per cent over the same period. 

Manufacturing Employment and Pay Rolls—At the close 
of the fourth year of war, the number employed in manu- 
facturing had increased by 70 per cent; average hourly 
earnings per wage earner, by 52 per cent; and man-hours 
worked per employee, by 18 per cent. As a result of these 
increases, total pay rolls increased 222 per cent. 

Production—In August, 1943, as compared with August, 
1939, production of durable goods was up 249 per cent; 
non-durable, 63 per cent; and steel output, 75 per cent. 

Construction Contracts Awarded—The value of construc- 
tion contracts awarded for both residential and public 
utility structures was down in August, 1943, as compared 
with the beginning of the war. Non-residential (industrial 
and commercial) construction contracts awarded, however, 
were up 290 per cent over the corresponding period. 

Distribution—Department store and chain store sales 
were both up slightly more than 62 per cent in August, 
1943, as compared with August, 1939. Dollar sales volume 
in these two types of outlets was greater at the end of the 
fourth year of war than at the end of the first, second, or 
third year of war. 

Prices—Wholesale and retail prices, agricultural and non- 
agricultural prices have all increased during the past four 
years of the war. Prices received by farmers increased 119 
per cent, while wholesale prices of commodities other than 
farm products and food increased only 23 per cent. Cost 
of living (food, rent, clothing, etc.), which does not, of 
course, reflect changes in cost due to changes in the stan- 
dard of living, increased 22 per cent. 

Banking Items of Member Banks—By the close of the 
fourth year of war, member bank loans outstanding were 
only 17 per cent above what they were when war broke 
out on the European front. They were less in August, 
1943, than they were in August, 1942, or in August, 1941. 
Investments in government obligations, on the other hand, 
were greater in August, 1943, than they were in August, 
1942, August, 1941, or August, 1940. By the end of the 
fourth year of war, investments in government obligations 
were up 218 per cent. 


PER CENT CHANGE IN BUSINESS ACTIVITY IN THE U. S. 
FROM THE BEGINNING OF THE WAR, 
AUGUST, 1939, TO AUGUST, 1943 


Aug., | Aug., Aug., | Aug., 
1940, 1941, 1942, 1948, 
Business Indicator _ from from from from 
| Saal wre Aug., | Aug., Aug., | Aug., 
1939 1939 1939 1939 
GENERAL BUSINESS: 
New York Business 
+ 11.6 | + 34.6 44.9 54.5 
Bank ns + 65.6 | + 41.7 106.6 147.5 
Failures— 
— 85|— 16.8 | — 35.5 | — 81.5 
INCOME PAYMENTS : 
alaries and Wages*............. + 81) + 34.0 76.3 +38 
Non-Agricultural*............... + 6.7 26.5 57.9 
Agricultural 4.6 62.9 106.6 | + 
Income Payments—Total*........ 6.4 | + 28.4 62.6 | +108.7 
EMPLOYMENT AND PAY 
ROLLS—MFG :* 
Number Employed............... + 17.9 | + 38.7 46.0 70.0 
15.7 | + 78.6 135.1 222.2 
Average Weekly Earnings....... 7.6 | + 29.0 | + 60.7 17.6 
Hourly Earnings.............-+- 6.4 | + 17.5 | + 81.5 52.2 
Ave r. Man-Hours Per Week..... + 11/+ + 12.1 | + 184 
PRODUCTION 
Industrial Froduction— 
+ 82.4 | + 84.3 | +187.0 | +248.6 
Industrial Production— 
+ 8.7 28.7 t 29.6 62.7 
Industrial Prod.—Total*......... + 17.0 52.8 75.5 130.2 
+ 42.5 | + 61.2 | + 66.6 74.9 
CONSTRUCTION CONTRACTS 
AWARDED :* 
20.3 82.1 | — 20.9 | — 46.9 
Non-Residential ................ 70.6 310.3 482.9 | +290.5 
peat Works & Util............. 23.8 109.9 84.9 | — 36.8 
32.9 143.4 180.9 | — 32.5 
DISTRIBUTION: 
Dept. Store Sales?............... 11.6 53.6 46.4 62.3 
Chain Store Sales®.............. 7 33.6 61.1 62.8 
WHOLESALE PRICES: 
a + 2.4] + 18 + 21 + 23.0 
Prices Received by 
t 7.5 43.3 85.2 
3.2 20.4 82.38 
RETAIL PRICES 
t 2.9 15.5 34.9 46.7 
+ 417 6.4 16.8 22.4 
Prices Paid by Farmers®*....... + 25 10.1 | + 27.7 42.0 
BAN G ITEMS O 
MEMBER BANKS :* 
4.0 30.7 | + 380.0 17.8 
Invest. on Gov. Obligation....... 11.0 35.0 | + 89.0 218.0 
Investment Total................ + 10.7 | + 29.6 | + 68.3 168.5 


* Excludes wages, interest, and taxes. 


Source: 1New York Times. *Board of Governors of the Federal Reserve 


*Chain Store Age. 
Industrial Conference Board. 


° System. *Dun and Bradstreet, Inc. ‘United States Department of Com- 
‘ merce. ‘United States Department of Agriculture. ‘United States De- : 
n and Steel Institute. *F. W. Dodge ~ = 
Fairchild Publications. “National 


